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STEEL UNDER ATTMK

Bear Clique Only Partly Suc
cessful Their Raid

GOLD FLOWING INTO LONDON

Since flank of England Raised Its
Rate Decided Improvement Has
Deep Shovrn Wnll Street Swallows
Bait When Old Trlclc of Giving
Btfyinsr Order to Big Is Tried

New York Oct SI Renewal today of
the selling of United States Steel which
had so conspicuous on Tuesday
forenoon naturally aroused considerable
interest and the inference from it was
that bear clique had begun operations
choosing that issue as the one in which
decline would have the most farreaching
offset The news on the stock for many
weeks has been the most bullish and

in the opening of a considerable
speculative account for the rise and on
tWa the bears base their hopes of being
able t force liquidation

Nothing produces such distrust as a
substantial decline in an important stock
like Steel in the face of good news
When confidence becomes disturbed at
the very point where it was strongest the
effect must be important

As in Steel so in too other market
leaders Reading Union Pacific and
Southern Pacific there was an appear
ance of bear pressure with little evidence
of influential support The trading was
very dull except in the last hour

volume of business increased on the
decline the large interests apparently
taking part

Love to Be Humbugged
That a section of Wall street loves to

bo humbugged would appear to be a fair
inference from the success which still
Jltows the old trick of giving orders to a
Mouse supposed to represent this that
tho other when it desired to secure a fol-

lowing in a particular stock
This was worked in St Paul today as

it has been many times before a big
buying order Intrusted to one of the so

j called standard houses with a view of
giving degree of strength which could
be availed of by the speculative

r to sell stock through the general
list An opportune time was chosen for
when the buying began the stock did not
come easily and the traders had already
started talk of a scarcity when on the
rise the supply increased to a very eon
sMembte extent and gave a totally dif-

ferent aspect to the prospects of the
bullish operation On the appearance of

n increase in the supply the buyers re-
treated and so did the price

Since the Bank of England raised its
to 6 per cent money has been

into that institution at a very rapid
rate and the probability is that the
forthcoming statement will show a de
dtiod improvement over the one issued
last week By next week the bank will
again be in a strong position

It is of course a matter for
that the Bank of England is re-

trieving its position for whatever New
may become in the future London-

is undoubtedly the financial center of the
world today and the disturbances there
Are felt with greater or less force tat
every country of the globe

Had conditions there become very ser
fettt there is no doubt that heavy liqui-
dation of American stocks must have
eventuated both for the account of for
ofpi tesMers and for local speculators

took advantage of the easier money
conditions abroad when funds were
Merited supply here to transfer their bor-
rowing to the other side

Can AIiNorlt London Surplus
The London Joint stock banks

such operations until conditions
Nee where measures had to be
resorted to but there can be no doubt
sf New Yorks entire ability to absorb

trftboat serious inconvenience whatever
stocks may be sent here provided the
dumping process does not go on at too
great a rate

Conditions all over the world are much
the same as those which have prevailed

during the past year as a result
of insufficiency of the circulating
isjtaTinm The production gold Is enor
Msjsjn but has not pace with the
tremendous commercial activity here
nod elsewhere Few people realize for
hwtattc how active the cotton industry

been In England but the light is
thrown on tide matter by the fact that
The Increase the productive capacity in

ttc shire in the past year has been
onethird of the increase in the
ttl capacity in alt the Southern States
m the last twenty years notwithstand-
ing that in this period the growth of the
cottonwmvins industry the South has
been a matter of pride to most Amen

In Germany the bank rate is C

os although business conditions there
ate excellent the high price of money
deli due to the great commercial acti-

vity So it is practically all around and
the best thing that could hap

pen would be a period of rest in the
security markets until bullish operations
could be conducted without endangering-
the commercial interests

Banker Commends Shaw
With a contango of 8 per cent on

American stocks in London and a prevail
mg rate of about 4 per cent for call
money here it is natural that the

should anticipate a considerable re
uuctieM in the account open in Americas
by the time of the next settlement two
weeks hence The difference of 2 cents

the pound between demand and cables
was not without significance in the same
direction A prominent banker of the
IMfddte Vest whose business relations
with various commercial interests entitle
His views to a great deal of consideration
strongly commends the action of Secre
tary Shaw in owning to the relief of the
money situation on the ground that
will furnish a valuable object lesson on
flexible currency The point Is well
taken

Bankers have differed in their opinions-
as to whether or not an emergency cur
rency should be resorted to for tiding
over money stringencies when crop
movements were In and the gen-
eral business of the most active
and perhaps in no way could a prepond
erance of opinion toward one side or
the other be readily secured as by a
trial on a scale sufficient to give appre-
ciable relief while still so small as to
convey no real danger of Inflation

AV Dividend Increased
So general was the expectation of an

increase to 5 per cent In the Norfolk and
Western dividend that the announcement

directors had approved a semian-
nual distribution of 2 per cent produced
no erect whatever on the market as a
whole or on the price of the stock it
selfSome

brokers seep unable to see why
Secretary Shaw set the limit of 8SOOO-
XX on the amount of emergency currency
to be issued by the banks why he did not
niako it SSMOUXX or HOOO0 The reason
is plain

The law provides that only 59000603 of
bank circulation can be retired in each
i alendar month and this they could not
tin otherwise than confine his relief with-
in limits where all could be retired so
as not to interfere with a renewal of a
waiter plan next raiL
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NEW YORK STOCK MARKET
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WALL STREET NOTES

New York Oct Si Without any par
Ucntar untenable cause the security
market today was hoavy and toward
the latter part of thft stock exchange
session weak ao that declhius of a point
or more were made in tho principal
stocks The market throughout was dull
Less than 383698 shares of stock were
bought and sold midday and the
total turnover was only little more
than mm shares

A view of the speculative situation that
seemed to prevail rather generally if the
opinions expressed in the great bulk of

commission house literature now
sent out are any true guide in the mat-
ter was that although prices of stocks
were by no means high and that the
market was entitled to rise on intrinsic
conditions no pronounced upward move
ment was likely in the near future be-

cause of pending uncertainty regarding-
the money market and the November
elections

If therefore no immediate advance in
values Is indicated even if no decline IH

looked for the invariable restlessness of
the habitual speculative element inclines
naturally toward a feeling of momentary
hostility toward the market

What seemed to be the iSO generally
today was that the buying movement
which in the last two days sent stocks
up very sharply in from their
violent decline at the close of last work
lost a good deal of its force and with
the short interest curtailed the market
not logically perhaps declined under its
own weight sales of stocks made to take
profits after the advance and sales made
in the creation of a new short interest
both contributing toward this end

There was a slight although a very
slight change In favor of the Democratic
candidate for the governorship in the
betting odds OR the curb market and
this fact was made as much of as pos-
sible by the forces working for lower
prices

The failure of a savings bank in Wash-
ington making the second suFpensIon of
a financial institution in that city in the
course of a week was harped upon as
an adverse influence as was also evi
dences of discontent among railroad em
ployes in different parts of the country
There are several railroad machinists
strikes now in progress and a demand
is being made It seems by the

on many of the leading lines in the
West for an eighthour day

All the active stocks today moved in
uniform fashion and the market pre-
sented few if any features of special
interest The announcement was made
that the directors of the Norfolk and
Western Railroad Company had declar-
ed a semiannual dividend of 2 12

on the common stock of the road
thus raisins the annual dividend dis-
tribution of the stock from 4 to 5 per-
cent which is of course an important
piece of news Knowledge of the tart

however when the decline in the
market m the afternoon had gathered
headway and it seemed t cbec c the fall
but little This action of the Norfolk
and Western It nay be said has been
anticipated In the financial district for
some time

During the fore part of the day when
general dealing in stocks was inactive
some special Interest was manifested in
a few at the minor industrial shares
but the volume of the stocks purchased
was not large Londons operations in
the market were on a small scale and
there did not appear to be any financial
developments of weight In any of the
foreign business capitals The London
fortBJghtly financial statement began

and the charges made at it for carry-
ing American stocks hi London until the
next settlement day were fully as large
as had been expected they did not re-
sult in fringing about in any notable
degree a resumption of liquidation in
this quarter

The price of sterling here rose at one
tine during the day very briskly cable
transfers of funds in order to meet the
demands of London settlements being
most to demand But cotton and
cnandise bills were present the ster-
ling market in fair quantity and ster-
ling taking the day as a whole made
no great rise

Some fears were expressed at one time
today to London lest there might be a
further advance in the Bank of Englands
discount rate tomorrow but anxieties
of this sort certainly did not prevail
among the larger financial houses

The Bank of England was an eager
for gold raising Its price for foreign

fold coin of all descriptions The drain
of money from the Bank of England to
other countries aside from our own con
tinued 3M M being thus sent away to
day On the other hand it is conceded
that all of the 109066 in gold due to ar-
rive in London from South Africa next
Monday or Tuesday will be secured by
the Bank of England without difficulty

Locally the money situation seemed to
be ff anything easier Six per cent was
again bid for time funds for all maturi
ties save to the case of money for ninety
days use where borrowers were willing-
to pay a commission over the legal rate
But call money was in abundant supply
bank loans being made at 4 and 4 per-
cent with most of the days stock

loans made at 413 per cent Al
though XM80 was sent from this center
today to the South presumably for tli
purpose of assisting in the cotton crop
our bankers were in receipt of 1600000
from Canada representing a retran f r
here of money that was sent to Canada
last week for protective purposes and
was found not to be needed There was
every Indication today that the entire
quantity of 18096000 new bank note cir-
culation authorized by the Secretary of
the Treasury would be quickly taken out
Applications of banks for this circulation
to the of nearly half the sum

bad been filed with the Treasury
Department up to the close of business

No formal announcement of the transfer
to the Union Pacific Railroad Company of
the 48MM shares of Baltimore Ohio
stock which Kuhn Locb Co bought
from the Pennsylvania Railroad last Sep
tember is likely to be made It was of-
ficially announced about a month ago
that negotiations were pending for the
sale of this stock to the Union Pacific
and it is now learned from a trustworthy
source that the negotiations have been
completed and the transfer of ownership
effected

LIVE STOCK MARKETS
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FINANCIAL FINANCIAL FINANCIAL

Established October 19 1904

Finds us growing larger and stronger than maintain-

ing the matchless record to which we pointed with pardonable

pride on the occasion of our first anniversary one year since
The following figures tell the story of our progress briefly

but convincingly

Deposits Oct 19 1904 f 27593450

During the first year nineteen hundred and thirty accounts
were opened

During the second year twelve hundred and five accounts
were opened making a grand total of thirtyone hundred
and thirtyfive accounts opened to date

Our surplus and undivided profits aggregate 17880592
In addition thirty thousand dollars 3000000 have already
been disbursed in dividends

OFFICERS

Frederick C Stevens President
A Chester l rst Vice President

B HL Second Vice President

Geo W White Cashier
E Ckughton Assistant Cashier

V B Deyber Secretary

DIRECTORS
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Money transmitted by cable
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